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QUEENSLAND
414S, 1925

GRAND TRUNK
BRANCH LINE

45, 1939

li
II UilMnu invnn

PACIFIC 4S, 1955

GRAND TRUNK
PACIFIC 1st 3S, 1962

GRAND TRUNK
PACIFIC 4$, 1962

Cassel, Nunes ft Co.
Members N. Y, Slock Exchange

60 Broadway New York

Telephone Bowling Green 59flo

J. K. Rice, Jr. & Co. Buy & Sell
in

#<Amer. Hawaiian S. S.
American Brass
Cinn Northern R. R.
Greeley Hudson Sec.
Hudson & Maa. R. R.
Hudson Co's. Pfd
Int.&Gt. Nor'rn Notesi
Kirby Petroleum
Merck & Co.
Niles Bement Pond
N. Y. State Rys.
Nat. Ice & Coal
Scoville Manufact'g.
United Lt. & Rys.
Franklin Insurance
Fidelity-Phenix Ins.
Home Insurance
Bank of America
Bank of Commerce
Equitable Trust
Nat. Bank of C'mm'ce

1 If P5/»n !» JP. r<A
tfd&iHlVC) VI l» VUi
Phones 4000 to 4010 John. 38 Wall St., N. Y

Opportunities
in

New York City
Traction Securities

Circular sent on request

Ladd & Wood
Members of

New York Stock Exchange

Rector 980

7 Wall St., New York
.

; *

To Exporters
The Bank is prepared to
purchase approved bills
on Africa, open letters of
credit for approved firms

.for the import of goodsfrom South, East and
Central Africa and transactall usual banking
operations.

'Natiunal'Bank
SUUTH^friov11*
New York Agency, 44 Beaver St.
BOMBAY LONDON ANTWERP

Singer Mfg.
Amer. Brass

WireWheel Pfd.
j Babcock&Wilcox
« E. W. Bliss Com.
. Niles Bement Pond
^ United Gas& Elect.
' Amer. Gas & Elect.
jfStone, Prosser&DotyJ 52 William St., N. Y. Hanover 7733

i

I We Specialize in

United Gas
I& Elec .Corp.

All Issues
1 KIELY & HORTON

<40 Whll St. NetvYork
PHCNI3 JOHH OJSO-4IM'

1

OFFER LOANS TO AID
SEINE DEPARTMENT

Three Proposals for Paris an^
Suburbs Received From

United States.

INFLATION STILL GAINING

Government Likely to Be Advisedto Relinquish RailroadOperation.

Special Cable to Tnn New York Herald.
Copyi-iaht, l'Jtl, by The New York Herald

Nfw York Herald Burma. I
I'urlM, Dm. 18. J

Financial circles arc expressing the
keenest interest in the offers of Amort,
can financiers to float a loan of several
million dollars in America to cover the

budget of the Department of the Seine.
Although details as to tho size of the

loan and the interest have not yet bicn

published, well informed financiers here
insist that the reports from New York
that the interest will be 10 per cent, ara

false, as the loan probably will be issued
so as to bring in a little more than 7

per cent.
It was declared that three offers have

been received, ono from Kuhn, Loeb &
Co., collaborating with the French bank
of Bernard & Cie.; the second from a

group Including the Guaranty Trust
Company and the Bankers Trust Company,and the third from an important
group of individual financiers whose
identity ia not revealed.

Approval Ia Expected.
It is expected that the Seine authoritieswill approve the bond issue next

Thursday. There is little doubt that
the Chamber of Deputies will readily
give its assent because of the fact that
by floating the loan in the United States
it will not take money from French investments,and the fact that the Americanoffer is interpreted as the beginning
of a new era of confidence will go a
long way toward restoring French industrialand commercial activities.
Germany's plea of inability to pay the

January and February reparations Installmentshas had little effect on the
Paris Bourse, which had anticipated
such a move and bolstered the situation
by means of heavy foreign purchases.
The only fluctuation during tho week
here was attributed to the mid month
liquidation, and it is expected that the
situation will be sufficiently stabilized
within the next two weeks to enable
year end settlements without serious
repercussion.

Honil Intercirf High.
Some regrets were expressed over the

decision by Paul Doumer, Minister ol
' Finance, not to reduce the Interest rate
. of national defense bonds to the level

of tho Bank of France's discount rate,
i experts pointing out that this throwe
. the burden on the Treasury and prac-

tlcally creates a state of perpetual lnflatlon.
Although the total of bank notes Issuedby the Bank of Prance up to December15 remains stationary at 36,668,338,460francs, the actual circulation underthe present system is steadily increasing,apparently without any controlby the State.
The railroads arc again demanding Interest,as the new convention, which

provides for operation by a sort of consortiumof the present owners. I.i moatingwith obstacles owing to the bac
condition of the State lines. A oommlssionwas formed last week to study th<
problem and Is expected to advise th«
Government to relinquish Its operatior
of the lines and intrust this to th<
French corporation.
The bank discount rate averages 4*

per cent., with 3% per cent for ahor
time loans.

FOREIGN EXCHANGE RATES.
WT5EK ENDING DECEMBER 17.

l>ONDON.
r Demand.

Prev. Wk
Tllph. Dow. East. Final

Dec. 12 $4.2.",% $4.18% $4.20% $4.06*
Deo. 13 4.19 4.13% 4.15% 4.084
Dec. 14 4 10% 4.16% 4.18% 4.074
Dec. 15 4.19% 4.17% 4.17% 4.094
Dec. 16 4.17% 4.15% 4.15% 4.10'.
Dec. 17 4.18% 4.17% 4.17% 4.14V

Tear's Range.
High, 4.23%, Dec. 12. Dow, 3.53%. Jan. 3

Cables.
Prev. Wh

High. Dow. Dast. Final
L»OC. li 8.IS* «.ZI a.(M3
Dec. 13 4.10% 4.16% 4.16% L08T
Dec. 14 4.10*4 4.17% 4.19% 4.08*
Dec. 13 4.201* 4.17*4 4.17% 4.10V
Dec. 18 4.17% 4.18% 4.16% 4.10*
Dec. IT 4.18% 4.17% 4.1774 4.15

Year's Range.
High, 4 24%. Doc. 12. Low. 3.84. Jan. 8

PARIS.
Demand.

Prev. W'k
High. Low. Last. Final

Dec. 12 8 34% 8.08 8.2214 7.45
Dec. 13 8.00% 7.08 7.08% 7.58
Dec. 14 8.1514 8.05 8.13 7.46V
Dec. 15 8.11V4 7 0? 7.02% 7.60
Dec. 10 7.89% 7.78% 7.78% 7.69V
Dec. 17 7.89 7.84% 7.85 7,83

Year's Ransre.
High, 8.81, May 19. Low. 5.80. Jan. 4

Cables.
Prev. W'k

High. Low. Last. Pinal
Dec. 12 8.35 8.06% 8.23 7.45V
Dec. 13 8.10 7.89% 7.09 7.591
Dec. 14 8.10 8.05% 8.13% 7.47
Dec. 13 S.«9 7.02% 7.03 7.691
Dec. 16 7.90 7.70 7.70 7.70
Dee. 17 7.80% 7.83 7.85% 7.831

Year'a Range.
High. 8.82, May 19. Low. 3.81. Jan. 1

RERUN.
Demand.

Prev. W'k
High. Irf)w. I,a*t. Final

Dec. 12 61 .00 .OOi', .42"
Dec. 13 56 .52 .56% .511
Deo. 14 57% .50 .56 .471

r Dec 16 34% .52% .52% .501
Dec. 16 31% .40% .40% .52
Dec. IT 51 .40% .50 .531Year'a Range.
High, 1.85. Aug. 16. Low, .33. Nov. 7

Cables.
Prev. Wk

High. Low. Last. Final
Dec. 12 01% .00% .00% .43
Dec. 13 50% .62% .35% .61"
Dec. 14 67% .50% .30 .47:
Dec. 15 54% .52% .52% .501
Dec. 10 51% .49% .30 .32>
Dec. 17 31% .40% .50% .521*

Year'a Range.
High, 1.80, Aug. 10. Ixiw, .33, Nov. 7

SWITZERLAND. TTOLLAND.
Demand. Cables. Demand. Cables

Dec. 12 10.37 19.39 30.3# 86.35
Dae. 13 10.37 10.50 26.23 30.80
Dec. 14 19.42 19.44 .".0.80 30.35
Dec. 13 19.38 19.40 36.35 .".0 40
Dan. 10 19.40 10.42 20.32 .10 37
lew. 17 19.43 19.47 20.45 56.20

ITALY. SPAIN.
Dec. 12 4 00% 4.70 15.80 13,33
Dee. 13 4.25% 4.5# 15.15 15.17
Dec. II 4.03% 4.01 13.18 15.19
Dec. 15 4.58% 4.54 14 81 14 82
Dec. 10 4.50% 4.51 14.54 14.50
Dec. 17 4.51 4.51% 14 05 14 00

BEl/C.rt'M. COPENHAOEM
Dec. 12 7.97% 7.08 10.20 19.23
Dec. 13 7.00 7.06% 19.00 19.06
Dec. 14 7.81% 7.82 18.23 10 28
Dec. 15 7.01% 7.02 19.25 19.30
Dec. 10 7.47% 7.48 19.45 19 50
L'I'C. 1. l.O* JB.UV

4'HltlHTIAMA. HTtH KIIOl.M
Per. la l.-.lo 1ft.15 24.*0 24.83
Par. 18 1ft.<>5 Jft.10 84.30 84 40
Per. 1 4 1ft.40 1ft.4ft 84.RO 04.ftft
!>-'< 1*. 1ft.40 1.1.43 84 10 84.4ft
Pee. 10 1P.3T 15.42 2I.R0 24.5ft
Dep. 17 13.40 15.45 84.70 24.75

WKEK'S KANOF.
41KKK4K. YOKOHAMA

PTnond. C*t>1e». D»m8n4. rubles
ll*h 4..'10 4.3.1 4«<I0 48.2ft
t.nw 4.80 4 2ft 47.87'i 48.12'

THE NEW YOKE E I.A M

i TheNew^orkTrustCompany
Capital, Surplus & Undivided

I Profits - - - |26,000,000

1 FOREIGN

EXCHANGE

I

100 Broadway 57th St. Fifth Ave.

December 19, 1921

Sloane, Pell & Co.
(Successors to Carbuthers, Pell & Co.)

120 Broadway New York
Telephone Rcctor 490a

announce that they are continuing the

business of Carruthers, Pell & Co., of
15 Broad Street, as of December 19, 1921.

PHILADELPHIA TELEPHONE BALTIMORE TELEPHONE
572 Locust W89 St. Paul

I I

We take pleasure in announcing
the removal of our offices from 52
Broadway to

36 Wall Street
New York

Telephones John OOdO.58
«

!>

West & Co.
38 Wall St. 1SU Walnut St.
Now York Philadelphia

*

WEST & FLINT WEST, FLINT & CO.
ACCOUNTANTS AND AUDITORS ACCOUNTANTS AND AUDITORS

CO PINE STREET. NEW YORK 40 RECTOR STREET. NEW YORK
TELEPHONE JOHN 3064 TELEPHONE WHITEHALL 0680

t

WE ANNOUNCE WITH REGRET THE RETIREMENT
OF MR. WILLIAM H. WEST FROM OUR FIRM. THE PRACTICEOF THE FIRM WILL HEREAFTER BE CONTINUED
UNDER THE NAME OF WEST, FLINT & CO. BY THE
FOLLOWING MEMBERS:

JOHN FLINT MAX FREDERIOH
» BENEDICT F. BtXHI.E WILLIAM J. BUZBY
J PHILIP 8. 8UFFEKN ALEXANDER B. NXILL

4

* AFTER JANUARY 1st, 1922, OUR OFFICE WILL BE AT
i. 40 RECTOR STREET. NEW YORK.

WEST fr. FLINT

\ NEW YORK. DECEMBER IB. 1831

i
_

bombay. nowo kong. ex DIVIDEND TABLE.Him ....28.23 28.60 6100 65.25
Low 27.82% 27.87% 64.60 64.73

^December 18.
BCENOS AIRES. *10* Loose-WIIes Biscuit let of 1.73Him 33.80 33.62% 13.25 13.37%

, Dow 33.12% 33.25 12.75 12.87% waatarn Pacific Corp. pf 1.60
shanghai. i'rcgcay. December 20$Him 77.75 78.00 70.23 70.80 American Telephone A Telegraph 2.25

how76.00 78.25 69.25 68.30 California Petroleum pi 1.75
......... Canadian Locomotive 2.00i.CANADA. Canadian Locomotive 1.T6 IMontreal Funds In New Tork. Continental Can pf 1.75

* High $80 00' Low $72.60 Dayton Power A Light 4.001
i tNew York Funds In Montreal. Dayton Power a Light pf 1.501* High $90.00 Low $77.50 * arrell & Son. Inc., Wm. pf 1.75
* ^Discount per $1,000. tPrcnilum per $1,000. 'leneral American Tank Car 1.50tieneral American Tank Car pf 1.75

»
_ Hupp Motor Car 1.T5WEEK'S PRODUCE PRICES. 'iJ°!or **«* J" vt 'JSi international Motor Truck 2d pf 1.75

1Kreaa a Co., S. II., pf 1.75 |CHICAGO. MeCrory Ktoree pf 1.75 I
«pi..a| Pacific Oil 1.50wnr* Sehulte Retail Stores 15%

High. T<ew. Las'. Ohg* Vn&JiVntt*' ojKI. December It"'; 106% 107'; 3% wiscm.m Fdi^'«V1 May114% 110% 112% .1% .i '0112.80'} *»*,03:f !W* X0-' +% Oe^t^d-^ductslstpf 1.T6*' orn< Certatn-teed Products 2d pf 1.73* December 47% 46 46% .1H December 22.
a May B?S r.2% 62% -1% rM

-July.> »*bb! ;«'i /'V i # VVIi!-w*rn **7-WI
ii-l-

< hlciKO Northwestrm Ry pf R.00
BHMMf «"«* »: . -* fS

: J®::::::::r.7. $8 « 13 = # £%£.»-,|
i January 1(1.00 14.70 14.70 ..30 <'.tardier Motor Oar.... t.M

l ard.CUnml Cliar 4*b )!?|
Tintmrr a 70 #47 aa" .14 International Harvester. , 1 23

i vA"J!itT J i?. S.I !"r. jo ret'rnatlonal Harvester'"fcb 8W> 8-,<' 8S- 2 Massachusetts J.lrhtln* '00nibs. | W»stem Kiectrlc. ..... "-30
flBSS:::::: » fflIS* fev.-.v.v.v:.v.:::::;:::; J

WEEK'S COTTON PRICES. [rEW M0LUID jjpj, sr0CIS
Sit

High. L»*Jrt. Chan** Kptdal Dippatih to Tub N»w Test Hani.*.
UZV?::::::. JS.vV !S:K !S;v'i *» «>* is-**.of

::::::::: l?: IS:*; l?# ilS l"rin* "tocli" ln Bo,,ton ,ast w##klnOctnhcrin.at 13.*: HI ,n t-.cn eluded:
Decembsf..... 18.40 lo.im je.in -.0 , .uUf.r MiI)|> 13vt'of' X o"" 1725 larvo 1723 I'm K l;«"Unental Clay, 11,000 lot.

.
iivw " I'M IQ W. iomi. tm J, b.UV, »£,'
FINANCIAL NOTES. JjSfc&10 P. C. J'care* pf., 100

..- 0 Flak Hubbar pf.. MH4BM.Marcus Ttroa. A Rrand have rper«d nfftr«r 3| Onrton Pew Fisheries, 111UIn2 Rector street, for transacting a tenernl 133 Onrton Pew Fisheries pf., 7.
hrokern*. business In forrlan and tlorn. ,t|. 10" (illlettc Hafcty Razor, c* stock dlvl
securities. d. .1, 108.

16 Qlendals Blastlc Fabric, 123.
Sumner C. Brlttoo, for many years In the !2*.*t00<1 Rubber Co. pf..

publishing business, Is In Watson I White's 100 International Abrasive. |100 let.
sales organization. 2 Monontet Mills, 118

2 New Market Manufacturing, 101.
West * Co lift" e n.n'-ed tn -0 Watt street :,Tr' N*l'onal Tire and Rubber, |373 lot.Rest * co. tio\e rpotea to 30 Rail street. o'Uannon Corp. nf.. 2141»2M>.
1. i ..... e. r. ... . . .

-7 I'epperell Mff , 1»<V® ISO'*.Renjamln, Hill A Co.. Ill Rroadway. hove 100 Heed Fr»ntlra, 23...penrd a public utility department under tV| 7JJI3 rT. 8. Wot '<-d tiffta-.
t lannaement cf Itavld Ftriman. form»riv of' 75" I* 8 fbors'ed t«t nf 37

t I'cilnian. Murphy ACo. I to William Whitman, tn: p ttv".

s W ' r j

ONDAY, f;J <.... . / v*

rr T..i. -

$6,00C

(Total Is

tiood Kubbe
Fifteen-Year 7% Sinkii

Dated December 1, 1921

latereat payable June let and December 1

Coupon notea In denomin;

Not subject to redemption be

Redeemable as a whole or in part on December let, 1926
thereafter, up to and including December 1st. 193

year by which the date of maturity it

Sinking Fund. The Company will retire at least $200,000 pa
1926, or by redemption en said date, and will similarly

notes on or before each succeeding December 1

THE FIRST NATIONAL BAN

We summarise at follows from a letter of Frederic C.

BUSINESS.The Hood Rubber Company owns and
single plant in the world for the manufacture c

tires and various other rubber goods. Its prodtn
Company, Inc., a subsidiary which has a large
the United States.

SECURITY.The notes constitute the sole funded
that no mortgage (except purchase money mot

of the Company's property unless the notes ai

secured under such mortgage. The Indenture ft1
' matured if the Company's quick assets, as defii
the notes, are less than 150% of the par amoi

ASSETS.The net quick assets of the Company are

proceeds of these notes and of an issue of 1(
Total net assets, after issuing the common stc
excess of $16,000,000. The proceeds of these noi

| bank loans.

EARNINGS.During the five-year period ended De<
est on current bank loans and Federal taxes, ;

times the interest requirements of these noi

ing liberal depreciation and maintenance chai
jOwing to the depression in business during the
! necessarily affected. Business, however, for tl

the same as last year, and the net earnings art

five years.

Price 91lh and interest

We offer the above notes vhen, as and if
to the approval of our counsel, Messrs M
City, and Messrs. Warner, Stackpole & Bra

Hayden, Stone &. Co.
While no responsibility is assumed, information b ta!

Ntw liw

$4,50C
MnniMnn Cm

(City of P

Highway 6
Dated January 15. 1921

Principal and semi-annual interest, January 15 and
A Company, New York City, or at the H

Coupon Bonds in dent

Kxompt front all Feds

| Eligible to ooeuro Foot

Maricopa County, with a population, according to tl
central part of the State ana is the most populous t

County is officially reported to be $128,648,727 ai

$8,771,636.
Phoenix, the county seat of Maricopa County and 1

important city between Los Angeles, California, am

a wide area in the Southwest, and its growth has

Wo recommend those b

Maturi
$100,000 duo onnuolly January IS, 1031 to 1935
200,000 duo onnuolly Jonuory IB, 1930 to 1945

Prices to yi<
! |Complete circuit

Harris, Forbes & Co
Now York

The Norther
Chici

I

\
___--.

>,000 I
sue)

r Company
ng Fund Gold Notes

Due December 1, 1936 jl
t in Boston. New York and Chicago. j

ition of 11,000 each. i

fore December 1st. 1926

, at 105 and accrued interest and on any interest date
5, at par and a premium of y3% for each full
> anticipated, plus accrued interest

x amount of notes by purchase on or before December let
r retire at least 1200,000 additional par amount o!
st up to and including December 1st, 1935.

K OP BOSTON, TRUSTEE

i!ooA, Esq., Treasurer uj lk$ Beti Rubber Comfanfl
'

operates at East Watertown. Mass.. the largest
>f rubber footwear. It also produces automobile
:ts are distributed by the Hood Rubber Products
sales organization with 24 branches throughout

debt of the Company. The Indenture provides
tgages) shall be placed on any substantial part
e retired by the proceeds thereof or are equally
irther provides that the notes may be immediately
ited, after deducting all indebtedness other than .

jnt of the notes outstanding.

estimated at SI 1,300 000 after giving effect to the
),000 shares of common stock about to be made.
>ck, but before deducting the notes, will be in
tes and of the stock will be used to reduce current

:ember 31, 1920, annual net earnings, before interiveraged$1,603,083, which is equivalent to over
tes. This amount has been arrived at after deductrgesaveraging over $1,000,000 for the five years,
first few months of 1921, the net earniogs were
ic last six months of the year will be substantially
? now at a rate equal to the average of the paajfc

, to yield over 7.25 %
kstted and received by ms, end subject
cAdoo, Cotton fr Franklin, New York
\dlee, Boston, counsel for the Ctmpeny

Brown Brothers & Co.
ken from tourcea which we believe tt be relitble

1

>,000 I
inty, Arizona
lioonix)
% Bonds i

Due serially January 15, U31 ta 19S1

July 15, payable at the office of Harris, Forbes I
[arris Trust A Savings Bank, Chicago. |i
>mination of (1,000. j

>ral Incomo Taiss

I Sayings Deposit*

le 1920 Census, of 89,576, is located in the southbountyin Arizona. The assessed valuation of the
ud the total bonded debt, including this issue,

the capital of the State, is the largest and most
d El Paso, Texas. It is the commercial center of
been steady.

ends fer investment

ties
$300,000 due annually January IS* IM te JIM
SOO.OOO due January 13, ISS1

eld 5.20%
ir on reqatat

William R. Compton Co
Now York ji

_ * . a. _II
n irusi uo
go I


